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Dealers in High Grade Bonds
and Investment Securities

Specialists in Bonds of
Standard Railroad Systems

We offer the services ot an experiencedBond and Statistical
Department in furnishing investmentsuggestions adapted to

individual requirements or shall
be pleased to furnish on re-

quest our current list of high
grade securities which we own

and recommend. »

Members New York Stock Exchange
52 Broadway, 173 Orange St.
New York New Haven

HIDE & I
LEATHER

I Bell Wether of the leather
stocks.after a spectacular
market career now settling

j down a discussion of
present and future status
of the common andpreferred.alsoan article on
The Leather IndustryOtherfeatures in.

M JoSa MARKET
copy C-85 OPINION

R. H. MacMASTERS & CO.
Members Consolidated Stock Kxch.of If. Y.
82-64 Broad St. New York
Phoni: Broad 6SSO. Entire First Floor

Amer. Mach. cBi, Fdry.
E. W. Bliss Common
Sen Sen Chiclet 6s

J.K.Rice, Jr.& Co.
Phones 4000 to 4010 John. 30 Wall St., N. 7.

Harriman National Bank
Bank of New York N. B. A.
Bankers Trust Co.
McCLUREJONES& REED

Members New York Stock Exchange
115 Broadway Phone 3321 Rector
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62 Cadar St., N«w York

Chicago Philadelphia Boston Buffalo
Cleveland Baltimore Minneapolis

t
.'

1
Blyth.Witte.ri & Co.
INVESTMENT SECURITIES
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NEW YORK

Telephone 7hiS Bouling Green
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Guaranty Trust Company
of New York

BUSINESS MOVES CAUTIOUSLY.
Irvine National Hark, Thnngh,

Srn'Xnrmalry Hrtnrnlne.
Business continues to move cautiously,

and buyers show little disposition to
commit themselves except for tame-!
dlate needs, according! to the Irving Na-
tlonal Bank's mldmonth review, which
tales that there are many Indications

that normal conditions are returning, as

liquidation of commodities continues and
stocks are sold and consumed. The re-
view say* In part:

"In some leading trades and Industriesa definite turning point for the
better Is yet to be reached, but there la
an increasing feeling of confidence contrastingwith the doubt of recent month*.
That further recovery will come with
the spring is the belief which generally
colors the outlook of business men.
"Among other signs of betterment

niay he cited the fact that retail price.*!
are tending toward a level more In »' -

cord with wholesale prices. likewise,
there Is an unusual Increase in savings
t>ank funds likely to be set to work soon
In productive chnnnels as well as large
new Issues of State and municipal bonds
and Industrial securities. Among the
latter are debentures Intended to aid directlyIn the financing of foreign trade,
like the recent coppeg and cotton expert
debentures. Organization of the $100,000,000Foreign Trade Financing Corporationhas also progressed to the stage
where stock subscriptions are being receivedfrom banks and business
houses."

ONE LINE GAINS: ONE LOSES.
innmna ripr rr<ii\i*i « rescent

l»op»n'l Kh rn Hiviilcntl* in

Two pipe line companion, the Indiana
and the Crescent made public yesterday
their annua] reports for 1920, the former
showing a profit of 19SR,30t and tho
<>thnr falling to earn Iti- dividends, with
a net profit of but. )] 42,192 against dividendsof $180,000.
The Indiana Pipe Line Company had

proflta equivalent to $9.58 a share ejirnod
on its outstanding capital stock, from
which It paid dividends of $800,000,
saving a aurplns for the year of llfiR,8411and a total profit and loss surplus
rf $3,030,448. The Crescent Pipe Line
Company's deficit, after dividends,
amounted fo $33,898, leaving a total
profit and loss surplus of $304,779.

PORTO RICAN-AMERTCAtt.
The net earnings of the Porto UlcanAmerlcanTobacco Company during 1020

aggregated 8908,047, or $20.13 a share
on Its capital stock. Instead of $401,723,
or $8.07 a share, as reported. The compaar'ssurplus after dividends was
$401.72$.
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FINANCIAL NEWS
AND COMMENT,

Fall of Atlantic Gulf Unsettles
Stock Market Foreign
Exchange Again Off.

The stock market yesterday concerned
itself almost wholly with developments
and conjecture surrounding particular
Industrial and shipping companies. The
trading atmosphere was of the sort in 1
which professional operations for the
short account thrive most vigorously; '

in consequence, sharp reactions occurred
In one or two issues whose support from
the public has been slight during the
last two months. A fall of about 10
points In Atlantic, Gulf and West Indies
shares was the outstanding incident of
the day. trading reaching such largo
proportions as to disclose extensive bear
pressure after the movement got un-

der way. together with liquidation
w hich affected the preferred as well rb j
the junior stock. The action of these
Issues.the day's decline left the coin- 1
nion stock 10 points under the best j
quotation of the year.suggested possiblecomplications in the company's
business programme, which entails new

financing, hut the larger text from
which deductions may be drawn deals
with trade conditions. This shipping
and oil organization would be in a positionpeculiar to itself if it could escapefrom the altered aspects of world
commerce which have slowed down the
activities of ocean transportation and
the consumption of fuel.
Other weak shares. Including AJax

Rubber, American International Corporation,Marino preferred and Royal
Dutch, suffered much less than Atlantic,
Gulf and West Indies. Evidence that
bear drives were instrumental in underminingcertain issues was presented in
the lack of consistence in the price
movement. While some stocks in one

department, as oil, sugar and steel, were

receding others moved forward or dis- ^
played a steady tone. It would be possibleto describe the day's processes as

additional events ia the scheme of readjustment,which began last Novemberand has seemingly been completed
in the cases of many shares whose declineshave be«n' greatest. The stocks
of numerous companies have passed
from the shadow of unprofitable manufacturingundertakings in the second
half of 1920: others are still reflecting
information which appears from time
to time about past developments, and
the bear element is not slow in taking
advantage of it- Norfolk and Western
was the strongest member of the railroadgroup, owing to expectation of developmentswithin that company, but
tne rans as a wnoie were unaettieu.

Call money sot down frbm 7 to 6

per cent, and casement was further
Indicated by moderate loans In the outsidemarket at 5 per cent. At the
same time the bid quotation for time *

loans was lowered a half per cent., the ^
shorter maturities, secured by mixed
collateral, being quoted at 6% per!
cent. This was in line with the pre-1
ceding day's shading of the rate on

*

ninety day renewals. The lowering of

money quotations appeared to have in-
fltienoe In a late recovery of stocks, but;6'
the movement hnd more direct appllca-
tlon to bonds. A permanent tendenby
toward easier money would undoubtedly
aid in the distribution of new issues
now before the public and would tend
to bring forward new financing known

to be in the making, waiting for an

unhampered market.
The markets were all fairly active. 11

although relation between them was ^
as difficult to determine as earlier In
the week, when the price tendency was

upward. The foyclgn exchanges receded
as previous engagements lor the rise
wfr«> undone- A 2 cent fa!' of Pteriing
brought the rate back to a point hair

way between the quotation of ten days
ago and this week's best price, the
final sight rate being $3.86'4. With the
exception of Swiss francs, the quota-
tlons on western European centres re-

ceded, but central European rates were

steady. Wheat futures wero churned
about violently, as speculation ebbed and
flowed about the green bug scare as

a pivot, the net decline being three-
quarters of a cent to lSb cents a bushel.
Cotton was heavy.

FOREIGN EXCHANGE.
Enroxr, February is, 1021.

GREAT BRITAIN.
Parity. KYI-Tlmrs$18a* Sterling. day. day. K>t>. 11.

tsenmad |3.80* 83.8s* *0*14 .

1 'able* 3.87 3.89 3.89
Hankers. 80 d- 3.62*4 3.S4* 3 M*
Bankers, 90 d.. 3.80*4 3.82* 8.82*

T1IK CONTINENT.
10.30 Franre. rents a frane:

Iiernand 7.18* 7.2% 7.22
i able* T.17M, .so c~i

10 30 Uelglum, cents * franc:
Demand 7.10 7.54 1.65
Cables 7.47 7.50 7.56

10.SO Switzerland, cents a frnnc:
I >emand 10..Ml 10.00 10.25
cables 10.55 10.55 10.30

10.30 Italy, cents a lira
Demand 3.64V4 3 00 3.0514
Cables 3.65>4 3 68 S.OOVe

S3.80 Oormany, cents a mark:
Demand. 1.65 1.08 1.70
Cables 1.00 1.6V 1.71

20.80 Sweden, cents s krone:
t>emand ......22.30 22.35 22.25
Cables 22.35 22.40 22.30

20.80 Norway, cents a krone' .
Demand 17.27 17.32 18.05 .

Cables 17.32 17 .7 ih.iu
20.80 Denmark, cents a krone.

Demand 18 '10 18 2.3 18.05
abl»s 18.05 18.28 18,70

IP .30 c,recce, cents a drachma:
Demand 7.5.3 7.40 7 20
cables 7.57 7.13 7.30

10 30 Stialn, cents a pen la;
D' tnand 13.00 14 "2 14 05
cables 14.00 14.00 14.10 J;

40.20 Holland, cei te a florin:
Demand .34 18 .34.55 34 35 \
cables 34.23 31.10 34 40 8

61.46 Itussla, cents a ruble: v
100 rubles 40 .40 .50 e

500 rubles 43 .43 .4214 J
20 20 Austria, cents a crown:

Demand 2"'H 2-H -0 J
< M.I"" 2d-aT »

S3 80 Poland, conta a mark:
Portland 13',4 .13 ,18'4 '

abiee 14H .14 il<H
30 30 Hungary. centa a Town:

Demand -l*Vfc .l*tt .

Cablea 19 .19 .10 r
20.30 Juw>-8lavia, cent" * crown:

Demand OH .70 .70 B
I'thlm. 70 .71 .71 H

23.83 Finland. cenla a mark:
Tiemand 3.30 3.30 3.3.3 li
Cable* 1.33 3.33 3.10

CO 28 rz«rho-81ovakla. wnli a Town: ''

Demand 130 1.31 131 C
Cable* 1.41 1.39 1.39 F

19.30 Uomanla. centa a leu: ) 1
Demand 1.40 1 41 1 41
CablM 141 1.12 1.12 T

FAK EAST.
108.32 S1ian«hal, cam* a tael:

Demand 88 00 88.00 8* 2"i i
Cable* 88.82H 80 78 81100 I.

73 00 Hongkong. eenl* a dollar } s
Demand 48 71 43 21 48.00 8

~ '
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Day's Bales
1921 Closing.--, |Dlv.|Hlnh.| Low. Bid. A.jk. lint. Sales.

Ih] 10 19% 20 77] 200|Adv Rui
39% 27% 28% 29 4. 0400; Ajax Rt
1% l 1% 1% . .| 5001Alaska .

55% 44% 47% 47% . .j 3600 Allied C
93% 88 90 91 7, 200 A1 C & J
37% 38% 36% 36% 4, 1600.AUis Ch
81% 76% 78 82 7; 1001 Allis Chi
65% 63% 64% 55 8! 200 Am Ag60 47 47% 61 4 100 Am liar
45% 43% 44% 46 3| 100 Am Bk
51 41% 48 40 S 200 ,Am Reel
68% 49% 54% 54% 6 900 Am Bos.
32% 25 29 7i 30 ... 100(1 Am Pun
.27% 1.0 il2» |l23Vi| ii'l 400|Ani Car
8 % 6%, 6%j 6% .. 900 Am Dru

.23 ;120 .125 |128 Si lOOlAm Exp53%I 40% 44 44%I .. 600 Am H &
40% 42 46 47% 4 200 Am lee
60 57 59% 59%! 6 300 Am loo
49% 38% 46 46% .. 3200 Am Int
10% 8% 8% 9 1 100 Am La J
62% 49 50% 51 3 1700 Am Elm
80% 81% 84% 85 0 500 Am Loo
10 7% 7%] 774 .. 500 Am Saf
11 8% 9% 10%I .. 700 Am Ship
44% 36 42 42% 4! 3200j*Am Sm
83 75% 82% 82% 7| 200 Am S &
31% 29 30% 30% 3 200 Am Stee
89% 85 89 90 7 ', 100|Am S &
96 88 93% 93% 7 1200iAm Sup;
.07% ,100 |100% 102 7 700 Am Sug
85% 73% 85 85% 10 4600lAm Sum
00%' 95% 100 100% 8 20001Am Tel
23% 114 119% 121 % 12 3100!Am Toh
20% 1110 117 118% 12 1900)Am T.»b
71% 59 66% 66% 7 2600 Am Woe
97 91% 94 95% 7 100 Am Woe
40% 33% 39% 39% .. 1600j Anacond
84% j SI 82% 82% 6 400 Ateh, T
79% 75% 78 79 5 100IA, T & S
7% 5% 5% 6 .. 100 At, Birtr

76 54% 55% 55% 10 105800|A, Gulf
44%! 38%) 38 38%I 6| 1800]At, G &
13%; 10 9%: 10% -I lOOjAustin T
15 13 13 15 3 200 Autosala
94% 84 90% .90% 7 9600|Balelwln37% 32% 34 34%! .. 300 Bait & (
54 49% 49% 51 4 lOO'Ralt & <
35 25% 25% 26%'2% 400 Barnstlal
4% 2% 3% 4 .. 12001Beth Me
59% 50% 53 56 5 2000 Beth St<
63%! 53% 57% 57% 5 6300 Beth Ste
14%) 10% 12%l 13% .. 500! Brooklyn
57 51 64 57 .. 600|Bklyn IT
91% 81% 84 86 10 100 Burns B
20 14% 19%, 19% .. 200'Buttericl
6 4% 5% 6 .. 24001 Butte Cc
14% 10% 18%j 13% .. 1 OOjButte &
iK'Jfet i!>Vsi it) .. lUtM'actdo u
42 25 40% 41 .. 1400 Cal Petri
7% 5 6% 6% 2 1800 Callahan

50 41% 48% 61% 4 200 Calumet
19% 114% 116% 117 10 22001 Canadian
19% 114% 116% 117 .. 160 Can Pao
85% 77 83 87 7 100 Case T 1
43% 36% 37% 37% .. 8100 Cen Leal
96 80 83% 85 7 200 Cen Lea
32% 27 28% 29 2 300 Cerro de
75% 64 71 71% 10 10400 Chandler
62% 57% 59 59% 4 200 Chos & (
9 8 8% 8% .. 200 Chi Gt \
20% 17% 18% 19 .. 100 Chi Gt \
31 26 27%. 28 .. 400|Chi, M &
46% 41 43 43% . .1 600 C. M & S
71 65% 67% 68% 5 200|Chi & N
70% 60 65 68 8 200|Chi Pnei
28% 25% 27% 27% .. 400 Chi, It I
75 72 72% 74 7 100IC.R1&P 1
12% 9% 12 12% .. 2400 Chile CO]
25% 19% 22% 25 .. 500 Chlno C(
25 19% 21% 22 .. 600 Coca-Col
33% 27% 32 32% .. 200 Col & So
63 56% 59% 60 6 1000 Colum O
12% 7% 9% 9% 1 11000 Colum G
62% 50 57 60 7 100 Col Grai)
59% 51% 52 52% 7 100 Consol C
80 74 80 82 7 300 Con Clga
82 77% 80% 81 7 2500 Consol G
21% 19 20 20% 3 100 Consol T
66 57 57% 59 7 100 Cont Car
5 I 1% 1% .. 14700 Cont Car
65% 63 63 64 5 50 Cont Ins
73%! 65 70% 71% 4! 2600 Corn Pre
A.-. 1 AA 1 AO :1A*J1. H 1 All l~*rwiri T> 1

32%! 28% 29 29%'2% 100 Cosderv &
07% "3 93% 91 Si 6300lCruolblo
32%' 27% 31% 32 4l 100|Cuh Am
26 21 24% 24%: . .1 1500lCuha Ca
67% 61%I 65 167 7; SOOjCuba C fc
02 99% 101 !101 % ,91 100 Del & li
2% %1 1%: 2 I ..I 200 Den & R
4% 1% 3% 4 .. 11000!D & lilo
16%' 10% 14% 14% 1 2200|Dome M
90 !640 .. .. 101 10 East Ko
20%' 17 19% 20 ..! lOOlElk Hen
63% 53 59% 60 6l 10001 End Joh
14%! 13 13% 13%( .. 2200!Erie ....

21% 19% 20 20%' .. 100 Erie 1st
15% 13%; 13% 13%j .. 100 Erie 2d
66%| -18 63%! C4 Si 2700'Fam Pla
29%! 23 ] 26 24%; 7j 500]Fed M &
15% 11% 14% 14% .. 30001 Fisk Rul
5% 2% 2% 2% 1200lGas, W i
71%' 40%1 67 67% .. 20800 (km Asp
12%! 80 1103 110 6 40o!Gen Asp
62% 54 61 62 6 600 Gen Clfra
32% 120% 131 132% 8 600 Gen Ele<
16% 13%I 14 14% 11 10100! Gen Mot
71 6t,% 70 71% 6! 1001Gen Mot
91% 85% 88 92 8l 100 Gillliand
44% 35% 38% 38%; 6 8500 Goodrich
85 72 82 83 7 100 Goodrich
79% 74% 70% 76%! 7 400 Great Nc
80% 28% 30 30%i 4 300 Great No
16% 12% 14% 16% 2 100 Ouan Su
36% 28% 31 34 .. 300 Gulf 8ta!
19% 15 16 17 I .. 100 Hendoe J
5o% 49% 49% 52 .. 100 HomestA
13% 11% 13% 13% 1 200 Hupp M<
80% 66 70% 72 .. lOO.Houston

S7 88t4 89V4' 7 400 Illinois C
37% 31 37.% 35% .. 1200 Inspiratii
5% 3% 4% 7 .. 800 Interborc

16 10% 18% 18% .. 500 Inter C
13% 10% 10 10% .. lOOjlnt /Vgrrl
17 12% 14% 15 .. 1200|Int Mer
63\ 40% 54 55 6 SOOjlnt Mer
16% 13% 15% 16% .. 400'lnf Nick.

43% 56% 57 .. 2700 Int Rape
75 71 72% 74 6 200IInt Pap
26 20% 21 21% .. 34001 Invln Oil
4% 4 4% 4% .. 30001 Island Ol
9% 4 10% 10% .. 104001Jewel To
25% 8% 25 25% .. 2700'Jewel TV
25% 14% 24% 25% .. 200|.Tonos Rr
21 18%i 19%: 19%i .. lOOjtKan Clt

Cable* 40 23 <9.73 <9.30
32.44 Bombay, cent* a rupee:

Remand 27.00 2" ro 27,30
Cable* 27.00 78..'0 28.00

<9.84 Yokohama, cent* n. yen:
Remand ......48.30 48.50 ^
vanifffl "»r«, | r

snrm amkmca. iii(
82 44 TTIn de Janeiro, ornta a mflrelr

Domain) 1R.25 1R 00 14.8714
ruble* .10.37* 10.12'4 1.1.00

42 4.1 Bueno* Aire*, renin a pean: Ml!
l>emand 81.50 34.7.1 85.8714 Ml:
ruble* 35.R2V4 3.1.00 35.10 Tn»1

103.42 iTiipriiajr, oenta * dollar: in<j
remand 70 OO 7R.R2U 78.02*4
t able* 70.2.1 7*.871? 78.8714

CANADA. r.e<

New York fund* In Montreal. 11.18.02 pre-
0,1

llnm ner fl.ono; Montreal fund* In New
ork. 1184.101 dl«eonnt per $1,000 ^

daj

METALS
r

I- eb. 18. Feb. 17. die
Bid Aaked. Bid. Aeked. Rty

.ead, Mereli 4 r.l 4 70 rn(
W. rlnr,*|iot 5 00 /.... 5.00 60
W. sineJfar vio ... 5.10
.lumlnum ... 28 00 24.00 24.00 21.00
Inlokrllver .. $10.|>o $10.no
nMrnony .... 5 25 5 37'4 5 25 5.8714 K_|
'lerlnnm. anft f70 oO $70110 , JV
i»Mnum,B% lr ..... fHIUW IISO.OO | .
rtln rn.lO* Ir |1tm on tlOO.nO
Hit. pop..spot 1120 13.2ft
III- POP Mnr 1.1.n 1.1.2.*. o
If Iron'No. 1, IPBV
X foundry .1.1.M 11WJ off
If 1mn.No. 2, ! do!
oil loon DM) St.SO T
it Iron, plain
No. 2 «lllion ... .10 ro RO M) |Ip>!
p**. Iron.rttt .. .. 27.00 32.00 No'
r*«. Ml*.,Pitt ... <1 Ml 4.1 VI
T/)NT>ON. F»t l« 1'ollnwln* at* thr rlo»ikmrtal quotation*:

*. d. rhanar*
npppr, *pot 71 r. 0 TJnPhnnxed
"PPrr. futurn* 71 0 0 off 10*
il.T, cop., *pot 70 0 0 ITuchanifOd
liar. cop future*.... 70 0 0 ttnchftPKed
Sale* Spot. M) tnn»: future*. 30O tnn«, >\f|
In. *pot 173 10 0 up t.*> 10* cm
In, future* 170 10 0 up 14 10* c»,
'roll* 101 10 0 up fr> in* (to.
Vale*--Ppot, l.V) ton*; future*, 1,000 ton* sii»
*0, spot 70 0 0 Unohftpced Son

>ead, future* 1!0 10 0 tip 2* M .Owi
p.ttir. up'." ' 10 0 Hp 17* M iT'i
P»lt»r, futaiM ^.....20 AO up 12* tttl U.

V YORK HERALD, S.

RK STOCK EX<
FRIDAY, FEBI

1921. 1920. 1919.
564.525 1,079,680 844.320
Open- High-1 Low-I Clos-| Net
Inn. eat. eat. iCh'ng*mely. 19ft 19ft 19ft| 19ft,+ ft

ibber . 31 31 27ft 29 . 2ft
runeau 1ft lft lft lft. ft
& p.. 47

^
47ft 46ft 47ft . .

vJ p&... uv yg »' v 78n

aimers 86% 86'% 35% 35% %
al pf.. 81 81 81 81 ..

Chem. 54% 54% 54% 54%. %
ik N.. 50 50 60 50 ..

N pf.. 45% 45% 45% 45% + %
&?U£T.. 48 48 48 48 1
h M.. 55% 55% 53%; 64% + %

30%! 30%| 39%I 30 %
& F.. 133% 1134 133 1124 + %

>? Syn. 0% 6% ti%] 6%. %
rees .. 125%1125% 125% 126% . 2%
L. pf. 44% 45 44% 44% . %

45% 45% 45% 45% . %
pf 60 60 59% 69%. %
Corp.. 46% 46% 45% 46 . 1
PFE. 9 9 9 9 + %
seed .. 50 50% 50 50% 4- 1%
i> 85 85 84% 84% %
Razor. 7% 7% 7% 7%j- %
& C.. 10% 10% 9% 10%
i&R.. 43% 42% 41% 42% - %
It pf.. 82% 82% 82$ 82% + 1%
1 F...I 30%| 30% 30% 30% + %
F pf. .1 89% 89% 89% 89%+ %
iir .... 94 94 93 93% %
or pf..H01% 101% 101 101 1
Tob.. 82% 85% 82% 85% + 1%

& Tel. 1100 100% 100 100
itcco .. 120% 121% 119% 121% + %
B 118% 119V* 117% 118 %
den .. 66% 66% 66 66% . %
>1 pf.. 95% 95% 95% 95%+ %
a .... 39% 39% 39% 39%. %
& S F. 82% 82% 82% 82%. %
F pf.j 78% 78% 78% 7S% ..

i & At 6 6 6 6
& W I 64% 64% 54% 55% 9%
W I pf 40% 40% 38% 39 1%
Clehols 10 10 10 10
s pf... 14 14 14 14
L/Oco. 90% 90% 89% 90% + %
)hio... 33% 84 33% 84
1 pf.. 50 50 60 50 %
I "B". 25% 25% 25% 25% ..

)tors.. 3% 4 3% 3% %
*.->1 EOI/ COIZ. COll. CO ILL 9U.

u«7a "«72 «'«78 »« 78 - t-a

el R. . 57% 58 57 67% %
R T. 13% 13% 12% 12% 1
Gas.. 53 57 53 67 + 5%

ros . . 8f> 86 86 -f* V<
< .... 19% 19% 19% 19% f- %
>p & Z 5% 5% 5% 5% + %
Sup.. 13% 13% 13% 13%
C1&U. 15% 15% 15% 15%. %
ol .... 40% 41 40% 40V* . %
Z&L 5% «% 5% 6% + %
& Ar. 49 49 49 49
Pac. 116% 117% 116% 116%

5 14 f 116% 116% 116% 116%
H pf.. 85% 85%( 85% 85% + %
ther .. 36% 37%| 36% 37% + %
th pf. 83% 85 83% 85 +2
Pasco 29 29 28% 28% + %
Mot. 72 72 70 71 . 1%

>hio. .. 58% 59 58% 59
Ve.-s... 8% 8% 8% 8% . %
V pf.. 18% 18% 18% 18% ..

St P. 27% 27% 27% 27%. %
; P pf. 43% 4S%! 42% 42%. %
W...I 68 68%| 68 68% + %

i Tool. 65% 65% 65% 65% . 2
6 P.. 27% 27% 27 27 . %
r pc pf! 73% 73%! 73% 73% + %
ppcr . 12 12% 12 12 . %
>pper. 22% 23 22% 22%. %
a .... 22 22 21% 22 . %
Uth... 32% 32% 32% 32% %
& E. 60% 60% 59% 59%. ».
raph.. 9 9% 8% 9% + %
h pf.. 58 68 68 58 + 1%
igar . 62% 52% 52% 52% + %
it pf.. 78% 80 78% 80 + 7%
as ... 80 81 80 80%+ %
extile. 20% 20% 20% 20% ..

67% 57% 57% 57% %
idy .. 1 1% 1 1% ..

ur'... 63 63 63 63
*3 R.. 71% 71% 70% 70%. %
I pf.. 103 103 103 103
: Co.. 29 %i 29%' 29% 29%. %
Steel.] 94 94% 93%: 94 . %
Sup.. 32 32 32 32 + %
no S.. 35 25 24%' 24% I. %
? pf... 67% 67% 66% 66% . %
udsonJlOl 101 [101 101
lo Or. 17^1 1% 1% 1%
ur pi. d'/|j <»* & .i*! i

lnos.. 15% 15% 14% 14%. %
dak... 670 670 670 670
l C... 20 20 20 20 . %
rnson. 60% 60% 59% 59% . %

13% 13% 13% 13% . %
pf... 20% 20% 20 20 . %
pf.... 13% 13% 13% 13% + %
y-Las. 64 64 63 63% 1
S pf. 27 27 26% 26% . %
8ber.. 14% 14% 14% 14%. %
t W.. 2% 2% 2% 2% . %
halt.. 68% 68% 65% 67%:. %
h pf.. 108 108 106% 106%;. 2%
ir .... 62 62 61% 61% + %
trie. .'131% 131% 131 131 . %
ora... 14% 14% 14 14% ..

or* pf 71% 71% 71% 71% + %
pf... 91 91 91 91

39 39 37 38% . %
pf... 82% 82% 82% 82%. %

>r pf.. 76% 76% 76% 76% ~

>r ore. 30 80% 80 80
gar... 14% 14% 14% 14%. %
tea St 32% 32% 32 32% . %
Jfg .. 16 16 16 16 f.1
ke ... 50 60 50 50 ..

jtor .. 13% 13% 18% 13% ..

Oil .. 70% 70% 70% 70% 1%
!ent .. 89 89% 88% 88% ..

jT\ C.. 33% 35% 35% 35% + %
> C .. 4% 5% 4% 4% . %
pf.... 14 14 13% 13%. 1%
Corp. 10% 10% 10% 10% . %
Mar.. 15% 15% 14% 14%. %
M pf. 54% 54% 53 53% 1
Pl .... 15% 15% 15% 15%. %
r 56% 67 56 56%
pf spd 73 73 73 73 ..

21 22 20% 21% + %
1AT. 4% 4% 4% 4%' ..

a 8 10% 8 10% + 2%
a pf.. 23 25% 23 25 +4
os T.. 24% 25 24% 25 + %
y So. 19% 20 19% 19%. %

MONEY MARKET.

FRIPAT, FBBHTTART 18.
CALL WOMKT.

riawal* 7'L.aat 6
ill 7|T?«r"» high 0

w 6 Year'* low A

TIWF. MIA88.
«prt collateral, 60 to PO day* ..8H^7«ed collateral. 4 to 6 month* VnOT
lostrtala, 60 to 90 day* 7
!u'trials. 4 to 6 month* 7

OOWMERflAI. PAPF.R.

it natnaa, 8 to 6 month* 784
ler name*. 8 to 6 month* 7%
niHCOrWT RATKS. RKSKRVK RANK.
iomrnerclal paper, 15 day*, 7: Id to 00
,'n, 7. Liberty bonds and Victory notes,
daya. fl, Id to 00 days, 8. flankers' actames,IB to 00 days. 8.

OPKN MARKET RATES.
rims eligible acceptances, on call, d; recountableat Renarve Bank. BO to 00 days,
gfl; non-member* and private bankers,
itbla, BO to 90 days, tHiSKlV,; non-ellglble.
to 00 days, 8®7V4.
CLEARING HOrSE STATEMENT.

tearing House exchanges, $827,407,010;
anca, $05.597,025; federal Reserve credit
nnce, $5B,.70B,415.

SILVER MARKETS.
ifflclal bar silver In New Tork, domestic,
ie. an minis, unchanged: foreign, 5814c.,
l*c ; Londot*. tttyl., off 7,d.. Mexican

lar, 4414c., off lUc.
Tie range of silver prices this year:

Highest. txm'ost.
ndon d?Hd. Jan. It SS'id. Feb. 1A
w Tork ....... tlBHc. Jan. d r«7ljc. Feb. 1

SUBSCRIPTION RIGHTS.
. Vaster- Tburs.

nights, day's dav's
E*iAm. Hid. Ask. Bid.

antto Fruit Feb. 10 .. Vt
'csebro' Mfg. Co..Mar. 01 14 1 14
rr Alpaca Mar. 12 7 2
idlng Co 1414 15 1414
is fW XV 1 ... Mar. 20 10 21 19
itharn Pacific.... Mar. 1 17 17'* 1«14
an A Finch Mar. 1 .. il

,.

inseontln'tal Olt.Feb. 18 ,. 14 1 at
ft. Knee lope Co. ..Mar. 10 HO .7,7 71

ATURDAY, FEBRUARY

CHANGE QUOTA
tUARY 18, 1921.

Year to date
, 1921. r-CloHlng..^ |Dlv.|
Hl«h.| Low. Bid. A«k. |ln|.| Sales. |
49% 40% 45% 46 4 31001velly
94 84% 87 95 8 10o|Kel iS
44 40 42 44 .. lOOKelsej
21 1774 19% 19% 2 3000 Kennf
15% 8% 147m 15 ... 5400 Key 1
58% 52 65% 56 6 200 Lack
56%, 51 53% 53%|3% 2000 Lehigi
146 ,138% 135 143 12 100 Llg &
1874 15 18% 18% 2 2300 Loewn
12% 10% 11 11% .. 400 Loft 1
146 136 144% 146 12 400 LorUlii
67% 67 67 58 4 100 Macks
89% 68 80 81 10 300!Manat
68% 45% 63% 54% 7 500 Man 1
7% 2% 6 5%, .. 100 Maxwi
7% 2% 5 6% .. 30 Maxwi

167% 150% 160% 160% 12 24500 Mox I
15% 11% 13% 13% 1.60 4900|Mid S
83% 30% 30% 31 4 400|Midva3 2% 2% 2% .. 1300 Mo, K
5% 4% 4% 4% .. 200 Mo, K
20% 18 18% 18% .. 800 Mo Pi
41% 38% 38% 39 .. 200 Mo Pi
lOT^I 14.V. 171Z 14 CM

28% 21 25% 27 4 ioo Mullin
30 22 22% 24 3%| 400 Nat J

108 102 105% 107% 7 300 Nat I
75 65% 71 77 7 200 Nat C
5% 3 3% 3% .. 1800 Nat C

74 69% 71% 75 6f 200 Nat I.
6%J 4% 5% .,%| ..I lOONRo

12 9% 11% 11% .. 900;Nfvatl
77% 60 74% 74% 6 400l»N Or
85 78% 85 86 10 100 N Y /
85 78% 85 86 .. 10 N Y A
74%! 70% 71% 72 5 300 N Y C
25% 20% 21 22 2% 100IN Y
23% 18% 19% 20% .. 1400|N Y,
103% 98 103% 103% 7 3900!Norf
67% 65% 65 70 4 10()lNorf
88% 81 84 84% 7 1200 Nor 1
38 31 37 37% 5 100 Nova
12% 9% 9% 10% .. 900 Nunn;
4 3% 3% 3% 40e 400 Okla

29 26 27 27% 2 200 Orphe
125 115 122 125 8 100 Otis 1
54% 47 50 61 3 200 Owenf
19% 13% 14 15 .. 600 Pac D
41% 30% 32 32% .. 900 Pac O
79% 71% 77 77% 6 6300 Pan A
71% 66 69% 70% 6 500 Pan -A
14% 1276 14 14% .. 200 Par &
41% 39% 40 40% 3 800 Penn
17 9 12% 12% .. 600 Penn
40 33% 38% 38% .. 1200 People
19% 16% 17% 17% .. 2001Pere ]
57 53 53% 53% 5 100|Pere
35% 32 33% 33% 3 100 Phila
27%: 19% 26% 27 .. 3700 Pierce
11% 10% 10% 10% .. 400 Pierce
88% 82% 86 86% 6 100 Pitt C
32 28% 29% 29% .. 100 Pitts
14 12% 13 14 1 100 Pond
61% 43% 49% 50 8 1000 Punta
36% 33% 34 34% 4 700'Pure
106 104% 104 107 7 100!Ry St
14% 11% 13% 13% 1 200 Ray C
89% 74% 76% 76% 4 17600|Readl:
55 45 45% 47 2 2900 *Read
57% 45% 46% 47 2 300 Readi;
37% 26 34 35 .. 200|Rem '

23% 18 22 23% .. fiOOjlU-p 5
73% 60% 67% 68 6 24001 Rep I
96 .89% 96 97 7| 200)Rep I
69% 56% 61% 62 5.20 4000|Royal
24% 20% 21 21% .. 400 St L,
30 23% 25% 26 .. 300lSt L.
41 36% 36 38 .. 1001 St L 1
5% 27s 5% 5% .. 700'Saxon
98% 83% 87% 88 8 3600 Sears
20% 17 17% 18% .. 300 Seneci
46% 38% 40% 41 74c 100 Shell
25% 22% 23% 24 .. 2400 Slncla
56 60 50% 51 6 100 Sloss10375% 74 75 6 100 South

101 78% 78% 78% 6 3600 So Pa
26% 15 16% 17 .. 7625 So Pa
24% 21% 21% 22 .. 1300 South<
110 |105% 108% 109% 7 600!St Oil
82 80 79% 80 7 200,Steel
88% 85 85 95 7 50 Stern
37 27 33 33% 4 400jStew42%' 31% 37% 38% 2 500'Strom
62%i 43% 60%} 60% 7 16400|Studet
10% 8% 8% 8% I 600 Subrn:
13% 874; 8"s| 9 2 llOOlSuperl
9% 7% 8%: 8% .. lOO.Tenn

45 42 43%; 43% 3 3700lTexa.«
i»>% -8% ZY% It % 1 iUWi TfX I

24% 16% 22% 22% .. 1300!Texas
20 13 17% 18% .. lOOlThird
57% 61% 54V* 64% 6 4300 Tob I
12% 7% 9 9% .. 900 Trnns<
44 39 39% 41 6 200 Trans
24% 20% 21% 21% .. 200 Union

122 1)7% 120% 121 10 2000 (Union
67% 64% 67 67% 4 200lUnlon
67% 64% 67 67% 4 100 Union
34 31 32% 33 4 100'United

207 101% 106 107 8 1000 United
12 9% 11 I 12 .. 100 Un R
2.', 19% 23%] 24% .. 300 Un Rj
58% 51% 66% 55% 3 6500 Uri R
}4% 11% 12% 13 .. 600 USCIF
46% 39% 45% 45% 5 200 USCII
27% 20% 24% 24% .. 900 U S F
71% 64% 69% 70% 8 1600 U S 1
72% 62% 69% 70% 8 9200 U S ]
103% 101 102% 103 8 400 U S R
35% 34 83% 34% 2 300 U S Si
85 80% 83% 83% B 10500 U S f
112 107 110% 111% 7 200 U S 6
59% 48% 65 65% 6 2000 Utah
41 32% 86% 37 4 1100 Vanad
42% 84% 35 36% 4 1600 Va-Ca
102% 95% 88 99% 3 200 Va-Ca
8% 6% C% 6% 1 500 Vlvaui
8% 7% 7% 8 .. 200 Wahai
23% 19% 20 21 .. 200 Wabai
11% 9% 10% 10%f .. 1700'Woste
29 25 25%' 26% .. 200!Weste
46% 42% 40 46% 4 500 West
U 9% 9% 9% .. 1001 Wheel
19 16 16 17 .. 300 IWh &
AO OKI/ A A 4AT1 A Cift/k WVit t a

17% 14% 14% 15 .. 400|Whlto
9 6% 7% 7%' .. 900fWillys
40 SO S4 30% .. 200|Willyi
113% 109% 111 112 8 6001 Wool's
52% 43 48% 40 6 600 Worth
87 71 80 80% 71 15 Worth
63 61 I 65 66 61 100 Worth

Ex dividend. fEx rights.
NOTE.Odd lot trimsactlons are no

wore made at price outside of the regui

EX DIVIDEND TABLE.
February 21.

Atlantic Refining Co.. $".00
Huekey* Pipe Line $2 on
Cincinnati Northern $3.00
Crescent Pipe Line..................... 77.0
Oeneral Ctvjar pf *1.7"
Inter. Cotton Mills .....00c
Inter. Cotton Mill* pf $1.73
Pitta., You rigstown A Ashtabula $1.75
February «.

National Candy ...$400
National Candy let pf................. .$3.50
National Candy 2d pf.... ....$3.50
Fe*»n a ry 23.

Federal Mfp. A Fmeltlng pf... *1.00
Ouffey 'illl.sple Oil pf.............. ...$1.75
Inter. Silver pf ....» m««...$1.75
Inter. Sliver pf., acrum... .........25r
Weber A Hellbronar pf................ .$1.75
Fcbrttary 24.

MahontnR Invoetment .......$1.50
National Cloak and Suit pf... $1.73
February 25.

Standard Oil of New Tork..............$4.00
William Wrlgley, Jr 5>0
William Wrlgley, Jr., pf .....$1,75
February 28.

Delaware A Hudson $2.25
February 27.

Creat Northern Paper.... . .... $1 50
tlreat Northern Paper pf.... $3.00

DIVIDENDS.
Ptnok of T'ny-
Ileoord. ablo.

American Stoma, q.. It .Mar. 21 Apr. 1
American etorei lit pf.. 4..
11.73 Mar. 21 Apr. 1

American Stoma. 2d pf., q..
11.73 Mar. 21 Apr. 1

Br|tlah-Amerle«n Tobacco
Co., Ltd.. Interim, 4%

(Theeabrough Mfg. Co., q.,
$,1,150 Mar. 10 Mar. 81

Ohesebrough Mfg. Co. pf..
q.. 11.73 Mar. 10 Mar. 31

Oold * Stock Tel. Co'., q..
#1.30 Mar. .11 Apr. 1

Mackay Co., q., $1.50 Mar. " Apr. 1
Md'kn.v Co. pf.. q., ft Mnr. 3 Apr. 1
t.'. R. Induet. Alcohol, q.. #2..Feb. 28 Mar. 1.3
Union Carbide It Carbon Co.,

q., #1.30 Mar. * Apr. 1
Win. Uavica Co. * A."'g. II.Mar I M ir IB

HtTY-mBllr-TRA DK K V< HA NOP!.
All can be accorapllabed through the "Trio

Rhone Ulrectory of Home and linatn- 11
[neda" pnbllabcd In Tba Herald. Bum n> *t

to laat page to-dag..44e>

19, 1921.

TIONS.

1921. 1920. 1919. ai

.. 23.127.552 85,975,768 19.510.887 <li
Open- High- Low-1 Clo»-~| Net k(
tug. eat. eet. lng. |Ch'n»e. w

Spr Tire 45% ~46 44%T~46 + % h<
T 8 pc pf 89 89 89 89 -f 1 O
f Wb ... 44 44 44 44 + % «
»cott .... 19% 19% 18% 19% .. «'
'ire & R. 14% lu% 14% 14% .. te
Steel... 65% 55% 55% 55% . 1 cl
i Valley. 52 53% 52 53% -+-1% d<
M Tob.. 142% 142% 142% 142% . % «<

Inc ... 18 18% 17% 18% + % tli
:nc 11 11 11 11 . % sl
ird, P... 144% 145 144% 145 .. «

Ly Cob pf 57 57 67 57 .. lo
1 Sugar. 80% 80% 80 80 4% cl
Slev 54% 54% 54 54 .- Si
ell M ... 6 5 5 5 . % a<

ell M ... 5% 5% 5% 5% .. w

JetroI ... 160% 161% 159 160%. % K"
tates Oil. 13% 13% 18% 13% . % bi
le S & O. 30% 80% 30% 30% . % '«
lan & T. 2% 2% 2% 2% . % *>:
& T pf. 4% 4% 4% 4% .. cl

xcille ... 18% 19 18% 18%. % P"
iciflo pf. 88% 88% 38% 88% ..

W & Co 17% 17% 17% 17% + % di
a Body- 27 27 27 27 % dl
icme ... 23 23 23 23 . % <*'
liscult-... 107 107 107 107 . %
1 & S pf. 74% 74% 74 74
& Cable 3% 3% 3 3% . %
*ad .... 71% 71% 71% 71% + % tV
f M 2d pf 6% 5% 6% 5% ..

"

r% r* 11 ix. 111%, ii su. na^ u, r

T & M. 74% 74% 74% 74% + %
llr Brake 85 85 85 85 + % .

ilr Brake 85% 85% 85% 85% ..

Central... 71% 72 71% 72 . % "

rviok 22 22 22 22 %
N H & H 20% 20% 19% 19% . 1 f
ft West.. 102 103% 102 103% +1% *'

ft W pi.. 66 66 66 66 + % '

Pacific... 84 84% 83% 84 + % ®

5 S & C. 37% 37% 37% 37% . %
illy 10% 10% 9% 10 . 1
P & Ref. 3% 3% 3% 3% ..

um Clr.. 27% 27% 27% 27% ..

Slevator.. 123 123 128 128 .. n1
Bottle.. 50 50 50 50 . % c«

evel 14% 14% 14 14 . % tl
'II w 1... 32% 32% 32 32 . % m
.m P & T 77% 77% 76% 77% . % M
P & T B 70 70 69% 70 . % a]

: Bing... 14% 14% 14% 14% + % tl
R R 40% 40% 40 40% .. E
Sea St.. 12 12% 11% 11%. % s«
>s Gas .. 38% 39% 38% 38% + %
Vlarq ... 17% 17% 17% 17%. %
M pr pf. 53% 53% 53% 53% 3
Co 33% 33% 33% 33% . %
Arrow.. 26% 27% 26% 26% + % %
Oil.... 10% 10% 10% 10%. % el
of Pa pf 86% 86% 86% 86% .. bj
6 W Va. 29% 29% 29% 29% % dl
Cr Coal. 13 13 13 13 . % m

A1 Sug. 49% 49% 49 49 . % oi
Oil 34% 34% 34 34 . % c<
1 Sp pf.. 106 106 106 106 + 1 m
'on Cop.. 13% 13% 13% 13% + % tl
ng 74% 76% 74% 76% + 1% pi
1st pf.. 45 46% 45 46% + 2%

ng 2d pf. 46 47 46 46% + %
Type .... 35 35 35 35 . 1
lot Tr... 23 23 22% 22%. %
ron & S. 67% 68% 67 67%'+ % d;
& S pf.. 95 96 95 96 + 1 p!
D N Y..i 63% 63% 61% 62 + 1% lo

ft S F...I 21% 21% 21% 21%. % in
S W 26 26 25% 25%. % p<
5 W pf.. 37 37 37 37 .. pi
Motor . 5 5%! 5 5% .. sr
Roebuck 87% 88%] 86% 87% . 1% lo
i Copper 17% 17% 17% 17% . % h(
Tr & T.. 40% 40% 40% 40% 1% th
ir Cons.. 24 24% 23% 24 .. m
5 S & I.. 50% 50% 50% 50% . 1% re
P R Su 76 76 76 76 + % T,

cific .... 78% 78% 78% 78%. % m
cific rts. 16% 17% 16% 16% .. 9
3rn Ry.. 22 22 22 22 ..

N J pf.. 108% 109 108% 109
6 T pf.. 80 80 80 80
Bros pf.l 93 93 93 93
War Sp.! 34 34 33 33 %
berg Car1 3S 38 37% 37% . % ui
)aker ..'I 60%[ 61%' 59% 60%'+ % w
ir Boat. 8% 8% 8% 8%!. % w
inr Oil.. 9 9 8%i 9 ..

Cop AC 8% 8% 8% 8%!. % q,
Co 43% 43% 43% 43%!. % w
acCAO 2S% 28% 27% 27%!. % hl
& Pac.. 22% 22% 22% 22% + % ^
Ave ... 17% 17% 17% 17% . 1 ta
Toducts. 55% 56 53 54% . % ,n

An a n n o

& W St 39%, 89% 89% 39% . % Jf
Oil .... 21%) 21% 21% 21% .. "JPac ... 121%I121%120% 120% . % ^
Par. pf.. 67 67 87 67 f % "

P pf s 6 60% 66% 66%] 66% ..
*1

All St. 33% 32%I 32%' 32% ..
cc

Fruit.. 106%|l07%il06% 106% . % a

y Inv... ll%k 11% 11%' 11% % ?
Tnv pf. 24 j 24% 24 24% + % !

ctail St. 66% 56% 55% 56% + % t0
» A Wy. 13% 13% 13 13 . 1%
» & F pfl 45%! 45% 45% 45%
ood Prod! 24 24% 23% 24% + %
nd Alco. 70 70 69% 69% . % fa
[lubber.. 70% 70% 68% 70 . %
ub 1st pf 102% 102% 102% 102% % '

n, RAM 83% 83% 33% 33% . 1% "

Steel 83% 83% 83% 83% 4- % "J
Iteel pf.. Ill 111 110% 110% . % rl
Copper . 56% 55% 65 55 . % ^
lum .... 37 37% 36% 87 ..

**

r Chcm. 34% 36 84% 85% + 1%
r Ch pf. 99%, 99% 99% 99%. %
:1cm C%! 6% 6% 6% . %
Kh 7%) 7% 7% 7% . % P«
sh pf A.. 20 20% 20 20% ..

«">

rnMd.. 974 10 9% 10 + %
rnPac.. 20% 26% 26% 26% + %
E & M. . 46% 46% 45% 46
ALE.. 9%| 9% 9% 9%+ %
L E pf. 16% 16% 16 16 ..

Motor .41 41 40 40% . % ra

Oil .... 14% 14% 14% 14%. % I*
lOver... 7% 7%l 7% 7% . % ««
i Over pf 85 35 35 35 . 2%
irorth ...III2 112 111% 111% . 1% ce

Pump . 49 49 48% 48% . 1%
l P pf AI 80 80 80 80
r pi r»i ou oo ou | no f >5

t recorded In separate line unless gales J*lar full lot range.
w

ass SSS ni

SUGAR. ill
!The ra w sugar market opened yester- w

<Jay with sales of full duty sugars for ta4ti cents c. 1. f. equal to 4% cents! U|
o. and f. for Cubas, then sold off on )n
large offerings of Cubas, reflners and ta
operators paying on the basis of 4% in
rents c. and f for Cubas, In prompt and th
shipment positions. j to
The range of prices In yesterday's a

futures market follows: w

ThursOp»n.nigh. I,nw. Close. day.
March 4.03 4.PS 4.PS 4.05-P7 6.00
April B.OO r. 04 B OO 5.07-09 B.I2
Mny 5.20 5.22 5.12 6.10-21 5.24
July B 42 B.42 5.S5 6.41-43 5.44 P1
September 5.00 B.flO B.B0 6.50-60 5.62 m

EQUIPMENT TRUSTS.
bt

fQuoted on a pereentnge basic ) , of
Name. Maturity.Rate. Rid. Ask. h<Atlantic Coaat L.lns.1082-86 fl.75 «.J0

Rultlnioic * Ohio... 1920-27 4'4 7.50 6.75
Rethlchem Steel 1020-30 7 7.BO 7.00
Ruff Recti A Pitta. .1020-33 4'4-V« 6.65 6 25
Canadian Pacific.. .1920-32 41/4-6 7.25 6 .10
Chesapeake * Ohlo.1984-35 614 6.75 6.30
chl A Northwest... 1020-23 414 6.07 6.25
Ch! Ttock lal A Pac.1020-27 4V4-6 7 02 « 75 y<Chl St t, A N O.... 1020-24 5 7.00 6.35 th
'leva O O * W I... .1020 29 126 6.90 6.30 .

Delaware * Hudson.1022 4»4 7.16 6.50
Krle Railroad 1920-27 4H-6 S.UO 7.00 *'
Urnre Rteamnhtp... 1020 34 0 6 no 7 23 12
Illinois Control 1020-27 414-0 6.00 6.85 dl
Illinois central ....102.V3rs 7 6 63 6.20 si
Tntarnat ITod R R.. 1020-20 7 8.00 7.R0 nf
I/O'llsvllle A Nash...1920-23 3 7.00 6 33 1

Isiulsvllls A Nash...1022-06 «H 7.00 6.30 111
Michigan Central. ..102O 02 .3 6 tl HO 6 20 flT
Minneapolis A St L.1920-27 r. fl 7.00 ti.7.3 pr
Mn Knn A Texas... 1020-24 5 7.7.7 7 On ,il
New York Central.. 1020-02 4H-6 7 13 6 30
New York Central.. 1021-33 7 7.10 6.23
Norfolk A Western. 1020-24 414 6.8.3 6.20
Northern Parlfle... 1021-30 7 7.00 6.30
N Y N H A Hart.. 1920-20 414-3-6 7.73 7.00 nt
Paelflc frill I fx p. 1023-33 7 6,70 6.20
TVnn Oen freight.. 1020-23 4-414 6.8.3 6.23 1"
Pittsburg A I. 10.. 1921 3.7 614 11.70 6.30 cl
Reading Co 1020-27 4V4 6 83 6.23 m
Vesboard Air T.lno..1H20 27 414-3-6 7.73 7.00 n(
Sinclair Refining... 1020-21 3 8.23 7 no j,,
Southern Parlflr. .. 1020-23 4'4 6 87 6.2.3 Ti
Southern Pacific.. .1024-33 7 6.70 6.20 t,
Ronfhern Railway.. 1020-26 414-5 7.37 6.50 **
fnlon Pselfle ..... 1034-MI t 6.65 » "8

Virginian Kway.. .1920 30 6 t.36 6.00 In

TOPICS OF WAIL STREET. (
I

Atlantic Gulf.
The heavy selling of Atlantic, Uulf
id West Indies common stock yesterlywas easily the feature of the marit.The total turnover during the day
as 105,900 shares, which is more than
ilf of the total number of Atlantic ]
ulf shares in existence and nearly a
fth of the total transactions on the
oor of the exchange all through yesrday'ssession. After a fractional delneat the opening Gulf had a sheer
icllne of ten points, to 54Mi. and at
) time during the drop did It display
16 slightest tendency to rally. Some
lort covering around the low mark J
tused It to regain a point or so of its r
>ss. after which it declined again, |,
oslng at 55%, off more than 9 points. ,

sveral rumors were in circulation to
:count for the decline, one of which 11
as that the company's financing pro- ii
-amine had been abandoned because ii
inkers had declined to underwrite an s
sue of securities, which was denied
<r officials of the company, 'who de- K

ared that the financing plans were b
rogressing well and that an announce- n
ient probably would be made in a few \
lys. Another rumor that the preferred '

Ivldend was to be passed also was
silled. ®

Gold Import*. n

Lazard Freros announced yesterday J'
te receipt of $1,750,000 In gold from f
ranee, making $20,000,000 on the move- t
tent Another International banking
ouse will announce to-day that approxl- f
lately $6,000,000 in gold Is about to be n
lipped from London to New York. Thd c
.eamshlp Is the Carnianla. Definite p
ibles announcing the shipment of the !i
5,000,000 had not been received up to
to close of businesr yesterday, but ^
tough information was at hand to in- j1icate a shipment of about that amount. 1

o
s

Money Easier.
Additional amounts of time money for s
Inety days loaned yesterday at 7 per p
;nt-, but the feature was the negotla- p

on of a considerable amount of call
loney over the counter at 5^ per cent- j[oney loans were freer and the trend ^ppeared to be easier despite the fact olat renewals in the New York Stock o
xchange were 7 per cent., with a sub- t
squent decline to 6 per cent. r

v

Federal neaerve Statement.
o

The Federal Reserve Board authorities o
ave decided to issue the consolidated C
latement for the twelve Federal reserve
inks simultaneously in every reserve (
Lstrlct with the issuance of the state- *

lent of the individual reserve bank in
rder to give a complete picture' of the
jndltion of the reserve .banks. The «
6W order goes into effect to-day and ^
le statements will be issued in time tor
uhllcatlon on Sunday.

AJax Robber. - n

Another stock heavily sold during the *

ly was that of the Ajax Rubber Com-
iny, which declined nearly 4 points to u
w of 27V-J. rallying after on short cover- rg to 29 for a net loss of more than 2 f>ints. Ajax Rubber a few'days ago .it out Its Income account for 1920,lowing a relatively heavy operating n
ss, and traders are said to have been c
javy sellers of the stock on the belief dlat the dividend on the company's com- li
on stock will be passed by the dl- pctors when they meet next week, v
radlng in the Ajax shares was nncom- n
only active, a total of approximately f
000 shares changing hands during the n
ty. c

American iamitra Tobacco. ^
One of the few stocks which displayed a
lusual strength in yesterday's trading '
as American Sumatra Tobacco and
hlle a majority of other issues were "

dining as a result of the Atlantic s

ulf debacle Sumatra moved upward j1Ith gains between sales of as much as 11

ilf a point It closed at the very top *

1th a not gain of 1% points. Impor- *

.nt developments are said to he pend- vg In connection with the company's nfairs and the buying of the stock Is
>clared to be predicated on knowledge *

those developments. All tobacco'
lares were more or less favored In
rlday*s trading. American Tobacco old ®
immon stock showing a gain of nearly
point Consolidated Cigar common and
eferred stocks advancing, the latter ^Hi points, and General Cigar selling up

62.
t

~~

1
Structural Steel Orders. 0

A very sharp break in orders for 0

ibrleated steel received was rweMnH ^

January, according; to the monthly '
port of the Bridge Builders and Struoira)Society, which shotps that the total
orders placed In that month was but j1,000 tons, which Is equivalent to 18 tsr cent, of capacity of the country's tIdge and atructural shops. In Decern- fsr orders amounted to 26 per cent. of Eielr capacity and In November to 27^4

»r cent. The 1920 monthly average of
ich ordera was 64 per cent.

Sinclair's Gasolene Production. '

The casing head gasolene produced
r the Sinclair Consolidated OH CorpoitionIn January, according to Its re- t
>rt, amounted to 1,595.944 gallons, C
ralnst 855,547 gallons In January, 1920, t]
l Increase of approximately 86 per P
int. o

o

Commercial Failures.
vThere was a substantial Increase In C

io number of commercial failures dur- p
g the last week, according to Dun's peekly report of Insolvencies. The i(umber In the United States was 462, urainst 864 reported last week and 360 jthe preceding week. In the corre- «»ondlng 1920 week only 124 failures tl
ere reported, but the business mor.lltyat that time. Dun's says, was ptusually moderate. The number of .solvencies representing $6,000 or more .220 during this week, against 177 durglast. week. In Canada, however,
ere was a decline In failures, the
tal for the week being 44, against 46
week ago. In tho corresponding 1920

.. a
DttnnrMli Snarnr. 6

The Minnesota Sugar Company haa j?;issed the regular dividend 011 Its com-
cmBlock due at this time. That, commyhas been paying 2>i per cent., Ita

at declaration being paid on Decemrr1. The regular quarterly dividend ®

l*i per cent, on Ita preferred atock,
jw«ver, haa been declared, payable 0

1 March 1 to atock of record on Feb- 1
lary IS.

^

\o*v >lk and Western.
r

Ueporta cm rent In brokerage houses
Mtcrday w#* to the effect that when '

ie Norfolk and Western's plan for
gregating Its ooal properties come "

on* It will Involve approximately "

"i,000 acres of coal lands now unproictlve.The corporation, through lTfc "

iheldlarles, owns about 300,000 acres
land, of which some 176,000 acres are *

ider lease to the Steel Corporation 1
id to the Berwlnd Interests. These
opertles, It Is reported, will not bo
'footed.

V
(icioilyrnr Tiro and Rnhhrr. 0

Tho preferred and the common shares
the Goodyear Tire and Rubber Com-

_

my broke sharply^, In trading In the v

irb yesterday. The common stock at
Idday sold at )11 a share and then ^
Ivanced to |13, after which It sagged
ick to $21. Hales of It were 86.3 shares,
he preferred stock sold down from h
" a share to 125. and closed at $27 on ti
ilea of 845 shares. Offerings appeared ti
small lots. s<

STANDARD OF N.J.:.
EXTENDING ABROAD
^rancc, Finland and Poland

Offer (Jood Prospects for
Oil Trade.

T.lie Standard Oil Company of Now
ersry, which la carrying out extensive
ilans to broaden its activities abroad,
as established three companies In

"ranee, has organized a new company
n Finland hna ai-nidrcd a utihtftH lit if) I

nterest in an old operating company
i Poland and is investigating the possibilitiesof establishing marketing f/f'r
unizations in some of the Slav states
Token from the former Austro-Ilun;arianempire. These facts were i-onalnedIn an address made by F. r*.
Lscho, vice-president, at a recent conerenceof administrative heads of ti}*
ompany, and made public yesterday
n tho company's publication, the Aami.
The three French companies include
distributing company, now functio^ng,whose objective is the introduction

f bulk delivery of oil and gasoli-n#,; p.
uel oil company for sa'e and distrH>4"
ion in the French market, and a proucingcompany for developmentjs In
rrance, French colonies and mandates
f suitable opportunities offer. The
ompany in Finland will give direct
artlclpation In the distributing business
11 that market.
"We have In contemplation." Mr.

ische added, "an extension of fuel oil
retaliations abroad as conditions Jusify.In addition to plants already in
peration, we recently started the contractionof an important bunkering
tatlon in the Azores. In some of the
iouth American markets we are prearlngto substitute bulk oil for our
ase oil shipments, from which we exactto derive material economies."'
The total production of crude oil In

1*20 by the Standard Oil Company of
lew Jersey was approximately 31,200.00barrels, an increase of 56 per cent,
ver that of the preceding year, which
otplled approximately 20.000,000 barels.The average datly production
ras 85.246 barrels, compared with
4,974 In 1919. The largest contributors
f oil were the Standard Oil Company
f Louisiana and the Transcontinental
lompany of Mexico.

iTILL A BUYERS' MARKET,
CONSERVATISM RULING

rrade Journals Say IrregularityContinues.
Rigid conservatism In making eemlltmentscontinues to be the general

ttltude of purchasers, according to
>tin's weekly review of the trade sltuaion.Some replenishing of broken slocks
1 necessary after the long period of
°stricted trading, it is pointed out. but
here is no disposition to anticipate
oijds far Into the future.
"The retrograde movement In Vital

ess,"the review says, "has been
hecked in some quarters, but recovery
oes not come other than slowly and

i cau«l LJ nliu in JIUl fttBliy ttCUUIIlIished.With various markets In a
raiting position the Initiative In most
egotiatlons remains with sellers, and
urther price concessions are usually
ecessary to stimulate moderate purhasInk."
BriulstrceVs says: 'The Irregularity

reviously noted In different lines con[nues,activity Is largely confined to the
pparel trades, unemployment is marked
i various industrial centres, wage reuctionsare numerous, the general price
lovament Indicates that many lines'stiil
pek stabilization. and the railways reorta lessened volume of business rhoVtgas compared vlth previous weeks
nd years. On the other hand, the escntlalsoundness of the theory that the
omer was renlly turned early in the
ear in the leading apparel trades can-

'

ot well te denied."
_______

i

HEW HAVEN TO USE $2,000,000.
fo*t of Money Will Be Spent fur

Betterment* In Providence.
An expenditure of approximately $£.00,000In enlarging sttil Increasing Its

acllities In Providence. S. I., is planned
»y the New York, Nev iiaven and
fartford R.iilroad. Tht largest pa it
if the expenditure will he In the tearing
>ut and rebuilding of sixteen bridges
rlthln the city limits during the next
'ear at a cost of approximately Jl,00,000.
A new si* track system is to be rontructedfrom the Union Station to the

Luburn freight yards and * new seven
rack system from the Union Station to
he Northrup avenue freight yards.
'ongestlon occurs at this point tinder
lormal traffic conditions.

nTQsnrvrwfi nirvnifi no

font of Holders of Indlnn Htsrk
Favor I.lqnldn t Ion Plan.

According to. notices sent ycstsrrfi
o stockholders of the Indian Picking
"orporation by Its trustees In lifuidalon.more than two-thirds of the com
any's stockholders have voted in favor
f Its dissolution and the distribution
f Its assets among stockholders. The
sects consist of 425,000 shares, par
alue 110 each. In the Acme Packing
iompany, while the only liability Is a
iota of $037,500, against which are
iledgcd 127.500 shares of Acme stock,
avlng 297,500 shares as a free treas-
ry asset. Each holder of ten shares of
ndtan Packing Corporation may sub- jcribe at $5 a share to three shares of jtils treasury stock.
C. E. Martin, president of the Acme
acklnsr Corporation, says that gross
ales for 1921 should exceed $10,000,000
nd that In norxnol conditions the profits jhotild he at lOast $1,000,000.

FOREIGN MARKETS.
Uont>ov, Feb. 1*..Bar sliver, 33

n ounce. Bar gold, 105a 8d. Money.
'4 per cent. Discount rates: Shott
Ills, 7 per cent; three months btlki
& & 613-16 per cent. Gold premiums at
itsbnn, 140.

Paris, t-^b. 18..rrlces reacted on tin
lourse to-day. Three per cent, rsnten,
8f. 80c.; exchange on Lemdon. B3f. 31o.; I
per cent, loan, 83f. 03c.; the dollar, j3f. 64c.

SRRCOLE8 POWDER RF.PORT3.
The report of the Hercules Powder
'nmpany for 1020 shows a net Income,
fter chstrges and taxes, of 8492.250.
rhlch Is equivalent to $1.02 a Share
arned on Its outstanding common stock
fter deduction of Its preferred dlvl

nds.Gross receipts were $20,884,866.
gainst $20,539,786 In 1919. Preferred
lvldends aggregated $419,384, leaving a \
iirplue of $72,866, against $1,206,294 in
919. ,
EMPLOYEES TO GIVE n ALL.
Tlie employeee of the *»'ew Tork Stock

"v elm nirn h;ivo .nlr< tnH flioi

fflcora to arrnnyp for tholr nnnnt»I b'tli,
hlch la to bo hold early In Ar»'ll: John
TafiRTiey, proaldent; John W. Boyle,

Ire-prraldont; John C. Burko, treasurer,
nd Ooorpa Garllck, secretary.
lO WATIOJfAL ArSfl ntVIOBNn. ;
Cleveland. Keb. IS..Directors rtf tha

rational Armn Company meeting bora
0-day votad to pnaa tha currant, quiwrrlydlvldand to conaorva caah it- j
ourcfE.


